
Hyatt Hotels Corporation
150 North Riverside Plaza
Chicago, IL 60606 USA

Dear Fellow Stockholders,

2018 was another very successful year for Hyatt Hotels Corporation as we added a record-level number of hotel
rooms to our system, expanded our brand portfolio and market representation through the acquisition of Two
Roads Hospitality LLC (“Two Roads”), executed on our capital strategy to drive asset-light growth and unlock
shareholder value, and returned a record level of capital to our shareholders.

Our Focused Strategy for Growth

The execution of our strategy has yielded strong operating performance and industry-leading growth. We are
proud of our performance to date, and intensely dedicated to caring for our guests and customers in a
differentiated way. Our strategy continues to be focused on three key levers to drive growth and create value for
our colleagues, guests, hotel owners and shareholders: maximize our core business, integrate new growth
platforms, and optimize capital deployment. Each of these are propelled by our purpose – we care for people so
they can be their best – as the foundation underlying everything we do.

Maximize Our Core Business

Maximizing our core business is the key driver of our strategy to grow our managed and franchised full service
and select service hotels. As such, we focus on RevPAR growth and expanding margins in our existing hotels
and net rooms growth to increase our hotel distribution. This focus has led to reported growth of 10.7% in
management, franchise and other fees in 2018, driven by 13.6% net rooms growth (7.2% excluding the
acquisition of Two Roads) and 3.1% comparable system-wide RevPAR growth. Our rooms growth was
underpinned by 63 new hotels, plus 75 Two Roads properties (65 hotels and 10 condominium properties). We
also expanded our development pipeline to approximately 89,000 rooms, representing a 27% increase over 2017
and 42% of our current system of hotel rooms.

Integrate New Growth Platforms

The goal of integrating new growth platforms is to extend the reach of the Hyatt brand and increase the frequency
and relevancy of Hyatt touchpoints for our guests and members.

In 2018, we acquired Two Roads, adding five compelling brands – Alila, Destination, Thompson, Joie de Vivre
and tommie – and 75 new properties to the Hyatt portfolio, increasing our pipeline by 5,000 rooms and
welcoming 12,000 new colleagues into the Hyatt family. Given the complementary customer base between Hyatt
and Two Roads, our expanded geographical reach in 20 new markets, and a growing pipeline, we see significant
opportunities for growth in this expansion of our portfolio. The integration of the Two Roads brands is underway
and is expected to be completed by the end of 2019.

We increase our touchpoints with guests and members through the World of Hyatt loyalty program. A series of
significant enhancements increased the value proposition of the program and resulted in a robust 47% growth in
new members in 2018, and a 22% increase in year-over-year active members. These enhancements include a
strategic loyalty collaboration with Small Luxury Hotels of the World, a relaunched World of Hyatt credit card,
as well as a new wellbeing-focused experience platform for our members called FIND.

Finally, following our investment in Miraval and Exhale in 2017, we have also made significant progress to build
out our holistic wellbeing approach for colleagues, guests and customers, and will further expand our
differentiated offerings in 2019, positioning Hyatt as an industry leader in the growing wellbeing space.



Optimize Capital Deployment

We have long viewed strategic capital deployment as an area of focus, including our successful asset recycling
program, to facilitate our expansion into markets where we are underrepresented. In the fourth quarter of 2017,
we committed to a targeted asset sell-down program of our owned real estate portfolio expected to generate
approximately $1.5 billion in gross proceeds by the end of 2020. Consistent with our commitment to grow in an
asset-light manner, we recently announced an expansion of our asset sell-down program and we now target
generating a total of approximately $2.9 billion in gross proceeds by March 2022, assuming market conditions
allow for the sale of assets on attractive terms to create shareholder value. To date, we have generated
approximately $1.4 billion of gross proceeds from our asset sell-down program, including approximately
$300 million of net disposition proceeds from our asset-recycling strategy, and we remain on track to
successfully execute on our expanded commitment.

In early 2019, we increased our quarterly cash dividend by approximately 27% to $0.19 from $0.15 per share,
increasing our total returns to shareholders while also preserving liquidity in our common shares.

Executing Our Strategy

To execute our strategy in 2019, we will continue to focus on four company-wide priorities with an added focus
on personalizing the guest and customer experience: Cultivate the Best People and Evolve the Culture, Drive
Guest and Customer Personalization, Operate with Excellence and Grow with Intent.

Across our distinctive brand portfolio serving the high-end traveler, we are focused on caring for guests and
customers through personalized experiences. We believe our consistent track record of strong operating results,
openings, and pipeline growth demonstrates robust global demand for our brands. We believe we have put in
place the tools for sustained growth and a vibrant enterprise, driven by a clear strategy, powerful brands, a world-
class team and solid capital base.

We encourage you to carefully review our annual report on Form 10-K that accompanies this letter for more
information.

Thank you for your continued confidence in Hyatt. We look forward to updating you on our progress throughout
2019.

Sincerely,

Thomas J. Pritzker Mark S. Hoplamazian
Executive Chairman of the Board President and Chief Executive Officer



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 2.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 2.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 800
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /Unknown

  /CreateJDFFile false
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (RRD High Resolution \(Letter Page Size\))
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


